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'\VIXQFWLRQDODXGLWEHKDYLRUDOZD\VKDVEHHQDFRQVLGHUDWLRQLQDXGLWLQJRFFXSDWLRQ7KHXQGHUO\LQJDVVHUWLRQRI
PDQ\DFDGHPLFUHVHDUFKHVUHYHDOHGWKDWG\VIXQFWLRQDODXGLWEHKDYLRULVPHUHO\DUHDFWLRQWRWKHHQYLURQPHQWLHWKH
FRQWUROV\VWHP'\VIXQFWLRQDOEHKDYLRUPD\KDYHERWKGLUHFWDQG LQGLUHFW LPSDFWVRQDXGLWTXDOLW\0DQQHUV WKDW
GLUHFWO\DIIHFWDXGLWTXDOLW\FRPSULVHSUHPDWXUHVLJQLQJRIIRIDXGLWVWHSVZLWKRXWFRPSOHWLQJWKHSURFHGXUH2WOH\
DQG3LHUFH5KRGH$OGHUPDQDQG'HLWULFNJDWKHULQJRILQVXIILFLHQWHYLGHQWLDOPDWHULDOV$OGHUPDQ
DQG'HLWULFNSURFHVVLQJLQDFFXUDWHO\0F'DQLHODQGWKHRPLVVLRQRIDXGLWVWHSV0DUJKHLPDQG3DQ\

8QGHUUHSRUWLQJRIDXGLWWLPHKDVDOVREHHQGHPRQVWUDWHGWRKROGDQLQGLUHFWLPSDFWRQDXGLW8QGHUUHSRUWLQJWLPH
RIWHQUHVXOWVLQSRRUSHUVRQQHOGHFLVLRQVREVFXUHVWKHQHHGIRUEXGJHWUHYLVLRQOHDGLQJWRXQUHFRJQL]HGWLPHSUHVVXUHV
RQIXWXUHDXGLWV
3XEOLF2YHUVLJKW%RDUG  SURSRVHV WKDW WLPH SUHVVXUHV DVVRFLDWHGZLWK DXGLW EXGJHWV FOLHQWLPSRVHG DQG
LQWHUQDOGHDGOLQHVXQH[SHFWHGVWDIIWXUQRYHUDUHOD\LQJVLJQLILFDQWFRQVWUDLQWVRQDXGLWHQJDJHPHQWWHDP$OOWKHVH
SUHVVXUHV UHVXOW LQ UHGXFHG DXGLW TXDOLW\ SDUWLFXODUO\ LQ FLUFXPVWDQFHVZKHUH LQGLYLGXDO SHUIRUPDQFH LVPHDVXUHG
SULPDULO\E\PHHWLQJWLPHGHDGOLQHVDQGEXGJHWHVWLPDWLRQV'RQQHOO\4XLULQDQG2ெ%U\DQ
$QXPEHURIDFDGHPLFVWXGLHVKDYHDOVRDQDO\VHGWKHLQIOXHQFHWKDWWLPHSUHVVXUHKDVRQG\VIXQFWLRQDOEHKDYLRU
5KRGH  .HOOH\ DQG0DUJKHLP  DOVR UHVHDUFKHG WKH PRGHUDWLQJ HIIHFWV RI WKH LQWHUDFWLRQ EHWZHHQ
VXSHUYLVRUOHDGHUVKLSVW\OHDQGDXGLWRUSHUVRQDOLW\
3ULRU OLWHUDWXUH VWDWHG WKDW HQYLURQPHQWDO IDFWRUV HJ WLPH SUHVVXUH VXSHUYLVRU\ VW\OH PDGH D VLJQLILFDQW
FRQWULEXWLRQHQFRXUDJHG\VIXQFWLRQDODXGLWEHKDYLRU+RZHYHULQGLYLGXDOGLIIHUHQFHVDPRQJDXGLWRUVQRWVLJQLILFDQWO\
DIIHFWG\VIXQFWLRQDODXGLWEHKDYLRU7KLVOLWHUDWXUHIDLOVWRVXSSRUWWKHFODLPWKDWSUHGLVSRVLWLRQVWRZDUGG\VIXQFWLRQDO
DXGLWEHKDYLRUPD\EH DSDUW RI SHUVRQDO FKDUDFWHULVWLFV ,QRWKHUZRUGV LW DVVXPHV DOO DXGLWRUVZLOO KDYH VLPLODU
UHDFWLRQVWRHQYLURQPHQWDOIDFWRUV'RQQHOO\4XLULQDQG2ெ%U\DQ
7LPHEXGJHWFRQVWUDLQWLVDFRQGLWLRQLQZKLFKDXGLWRUVIDFHDOLPLWHGVHWWLPHLQWKHLPSOHPHQWDWLRQRIWKHDXGLW
SURJUDP$XGLWWLPHEXGJHWLVDQHVWLPDWHGWLPHDOORFDWHGWRLPSOHPHQWDWLRQRIDXGLWDVVLJQPHQWVDFFRXQWLQJILUP
VHWDGHDGOLQHFRPSOHWLRQRIDXGLWSURFHGXUHVE\DXGLWWLPHEXGJHW)OHPLQJ0DU[HQ
$WLJKWDXGLWWLPHEXGJHWSHUFHLYHGDVWLPHSUHVVXUHLQSHUIRUPLQJDXGLWSURFHGXUHVOHDGWRWKHLPEDODQFHEHWZHHQ
WKHWLPHDYDLODEOHUHTXLUHGWRFRPSOHWH WKHDXGLWDVVLJQPHQWDQGIXUWKHUPRUHWKHVHFRQGLWLRQVPD\HQFRXUDJHWKH
DXGLWRUSHUIRUPDG\VIXQFWLRQDODXGLW.HOOH\DQG6HLOHU&RRNDQG.HOOH\
7KHLQIOXHQFHRIDXGLWRU¶VLQGLYLGXDOFKDUDFWHULVWLFVWRG\VIXQFWLRQDODXGLWFDQDOVREHEDVHGRQWKHLQWHUDFWLRQDO
PRGHORIGHFLVLRQPDNLQJ7UHYLQRDUJXHVXQHWKLFDOEHKDYLRUE\LQGLYLGXDOVZLWKLQWKHRUJDQL]DWLRQPD\EH
FDXVHG E\ LQGLYLGXDO FKDUDFWHULVWLFV VLWXDWLRQDO DV ZHOO DV WKH LQWHUDFWLRQ EHWZHHQ WKHVH IDFWRUV ,QGLYLGXDO
FKDUDFWHULVWLFV LQFOXGH SHUVRQDOLW\ JHQGHU QDWLRQDOLW\ DQG WKH UHVXOWV RI WKH SURFHVV RI VRFLDOL]DWLRQ DQG WKH
GHYHORSPHQW RI KXPDQ UHVRXUFHV VXFK DV RUJDQL]DWLRQDO FRPPLWPHQW DQG SURIHVVLRQDO FRPPLWPHQW )RUG DQG
5LFKDUGVRQ
7KLVVWXG\LQYHVWLJDWHVWKHFKDUDFWHULVWLFVRILQGLYLGXDODXGLWRULVWKHDXGLWRU
VRZQFRPPLWPHQWWRWKHSURIHVVLRQ
7KHWKHRUHWLFDODQGHPSLULFDODUJXHVWKHDXGLWRU
VSURIHVVLRQDOFRPPLWPHQWLQIOXHQFHGWKHWHQGHQF\RIWKHDXGLWRUWR
SHUIRUP D G\VIXQFWLRQDO DXGLW 3URIHVVLRQDO FRPPLWPHQW LV GHILQHG DV WKH UHODWLYH VWUHQJWK RI LGHQWLILFDWLRQ DQG
LQYROYHPHQWRI LQGLYLGXDOV WR DSURIHVVLRQ $UDQ\D3ROORFN DQG$PHUQLF$SHUVRQ¶V FRPPLWPHQW WR WKH
SURIHVVLRQLVPDQLIHVWHGLQWKHIROORZLQJWKUHHFKDUDFWHULVWLFV$UDQ\DDQG)HUULV
• $FFHSWDQFHRIWKHJRDOVDQGYDOXHVRIWKHSURIHVVLRQ
• :LOOLQJQHVVWRPDNHXWPRVWHIIRUWVIRUWKHVDNHRIWKHSURIHVVLRQ
• 'HVLUHWRSUHVHUYHDQGPDLQWDLQPHPEHUVKLSLQWKHSURIHVVLRQ
+DOO 6PLWK ' DQG /DQJILOHG6PLWK .  SURSRVHG D PXOWLGLPHQVLRQDO SURIHVVLRQDO FRPPLWPHQW WR WKH
DFFRXQWLQJSURIHVVLRQZKLFKFRQVLVWVRIDIIHFWLYHSURIHVVLRQDOFRPPLWPHQWFRQWLQXDQFHSURIHVVLRQDOFRPPLWPHQW
DQGQRUPDWLYHSURIHVVLRQDOFRPPLWPHQW
7KH REMHFWLYH RI WKLV VWXG\ LV WR LQYHVWLJDWH WKHPRGHUDWLQJ HIIHFW RI WLPH EXGJHW SUHVVXUH RQ WKH UHODWLRQVKLS
EHWZHHQSURIHVVLRQDOFRPPLWPHQWDQGG\VIXQFWLRQDODXGLWRUEHKDYLRU7KLVVWXG\ZDVFRQGXFWHGXVLQJDVXUYH\RQ
DXGLWRUVZKRZRUNLQWKHVHFRQGWLHURIDFFRXQWLQJILUPLQ,QGRQHVLD7KHDQDO\VLVXQLWVDUHWKHDXGLWRULQDOOSRVLWLRQV
LQFOXGLQJMXQLRUVHQLRUPDQDJHURUVXSHUYLVRUDQGSDUWQHUV7KHUHVHDUFKVDPSOHVDUHUHVSRQGHQWV'DWDZHUH
DQDO\VHGXVLQJPXOWLSOHUHJUHVVLRQDQGLQWHUDFWLRQUHJUHVVLRQSXUHPRGHUDWRULQZKLFKWKHPRGHUDWLQJYDULDEOHLVQRW
LQGHSHQGHQWYDULDEOH
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7KLVSDSHUZLOOILUVWGLVFXVVWKHRUHWLFDOGHYHORSPHQWIROORZHGE\WKHUHVHDUFKPHWKRGLQFOXGLQJGDWDFROOHFWLRQ
DQGPHDVXUHPHQWLQIRUPDWLRQ5HVXOWVZLOOEHSUHVHQWHGHPSLULFDOO\ZLWKGLVFXVVLRQDQGOLPLWDWLRQVHVWDEOLVKWKHILQDO
VHFWLRQRIWKLVSDSHU
7KHRUHWLFDO'HYHORSPHQW
7KHIXOOWKHRUHWLFDOPRGHODSSHDUVLQ)LJXUH(DFKOLQNLQWKHPRGHOLVODEHOHGZLWKLWVUHVSHFWLYHK\SRWKHVLVDQG
GLVFXVVHGVXEVHTXHQWO\





)LJ7KHRUHWLFDO0RGHO
2.1. Professional Commitment and Underreporting of time 
3URIHVVLRQDOFRPPLWPHQWEDVHGRQD VXSSRVLWLRQ WKDWDSHUVRQPDGHGXULQJ WKH VRFLDOL]DWLRQSURFHVVZKHQ WKH
LQGLYLGXDOHPEHGVYDOXHVDQGQRUPVRIWKHSURIHVVLRQ$SHUVRQ¶VFRPPLWPHQWWRKLVSURIHVVLRQLVDQFUXFLDOIDFWRU
WKDW ZLOO DIIHFW DXGLWRU¶V EHKDYLRU LQ FDUU\LQJ RXW DXGLW WDVNV $UDQ\D DQG )HUULV  GHILQHG SURIHVVLRQDO
FRPPLWPHQW DV D UHFLSURFDO VWUHQJWK RI LGHQWLILFDWLRQ DQG LQYROYHPHQW RI LQGLYLGXDOV WR D SURIHVVLRQ 7KH\ DOVR
GHVFULEHVWKDWRQH
VFRPPLWPHQWWRWKHSURIHVVLRQLVEDVHGRQIROORZLQJ
• $QDIILUPDWLRQRIWKHJRDOVDQGYDOXHVRIWKHSURIHVVLRQ
• $WHQDFLRXVHDJHUQHVVWRZRUNIRUWKHIDYRURIWKHSURIHVVLRQ
• $ZLOOLQJQHVVWRUHWDLQPHPEHUVKLSLQWKHSURIHVVLRQ
 
)XUWKHUPRUHDXGLWRU¶VXQVFUXSXORXVEHKDYLRUPD\UHVXOWIURPGLYHUVLWLHVLQWKHDXGLWRU
VFRPPLWPHQWDVVXPHVDV
D XQLGLPHQVLRQDO SURIHVVLRQDO FRPPLWPHQW 6KDXE  +DOO 6PLWK  LQWURGXFHV D PXOWLGLPHQVLRQDO
SURIHVVLRQDOFRPPLWPHQW7KHGLPHQVLRQVDUHDIIHFWLYHFRQWLQXDQFHDQGQRUPDWLYHSURIHVVLRQDOFRPPLWPHQW
$IIHFWLYHSURIHVVLRQDOFRPPLWPHQWLVGHILQHGDVDQHPRWLRQDODWWDFKPHQWWRKLVSURIHVVLRQEDVHGRQWKHYDOXHV
DQGJRDOVRIWKHSURIHVVLRQDQGDGHVLUHWRIDFLOLWDWHWKHSURIHVVLRQWRDFKLHYHWKHJRDOV0H\HU&RQWLQXDQFH
SURIHVVLRQDO FRPPLWPHQW LV EDVHG RQ FRQVLGHUDWLRQ RI WKH FRVWV WKDW DURVH ZKHQ VRPHRQH OHIW WKH SURIHVVLRQ
+DOO.1RUPDWLYHSURIHVVLRQDOFRPPLWPHQWLVDQLQGLYLGXDOREOLJDWLRQRUUHVSRQVLELOLW\WRUHPDLQLQRQH¶V
SURIHVVLRQ0H\HU
7KH UHODWLRQVKLS EHWZHHQSURIHVVLRQDO FRPPLWPHQW DQGG\VIXQFWLRQDO DXGLW EHKDYLRU LV EDVHGRQ VWUHVV FRSLQJ
VWUDWHJLHVWKHRU\/D]DUXV7KLVWKHRU\VWDWHVWKDWWKHFKRVHQVWUDWHJ\DGGUHVVHVWKHSUREOHPRILQGLYLGXDOVDERXW
$IIHFWLYH3UR
&RPPLWPHQW
&RQWLQXDQFH3UR
&RPPLWPHQW
1RUPDWLYH3UR
&RPPLWPHQW
'\VIXQFWLRQDO
$XGLW%HKDYLRU
7LPH%XGJHW
3UHVVXUH
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WKHLUDELOLW\WRH[HUFLVHFRQWURORYHUWKHIDFWRUVWKDWULVHDQREVWDFOHVVWUHVVRUV%HFDXVHSURIHVVLRQDOFRPPLWPHQWLV
LQGLYLGXDO FKDUDFWHULVWLFV WKDW LQIOXHQFH D SHUVRQ
V EHOLHIV LQ H[HUFLVLQJ FRQWURO RYHU D VLWXDWLRQ DQG FRQGLWLRQ
HQFRXQWHUHGDQGZLOOGHILQLWHO\LQIOXHQFHWKHEHKDYLRULQWKHLPSOHPHQWDWLRQRIWKHDXGLWSURJUDP
,Q WDFNOLQJ WKH WLPHEXGJHWDU\FRQVWUDLQWVDQ\FRSLQJVWUDWHJLHVFKRVHQE\ WKHDXGLWRUZLOO DOOHJHGO\ LQIOXHQFH
DXGLWRU¶VSURIHVVLRQDOFRPPLWPHQW7KLVUHVXOWVLQWKHILUVWK\SRWKHVLV

+D7KHUHLVDFRXQWHUDFWLYHUHODWLRQVKLSEHWZHHQDIIHFWLYHSURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRIWLPH
+E7KHUHLVDFRXQWHUDFWLYHUHODWLRQVKLSEHWZHHQFRQWLQXDQFHSURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRIWLPH
+F7KHUHLVDFRXQWHUDFWLYHUHODWLRQVKLSEHWZHHQQRUPDWLYHSURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRIWLPH
2.2. Professional Commitment, Time-Budget Pressure and Underreporting of time 
7LPH EXGJHW SUHVVXUH LV D VWUHVVRU WKDW DULVH RUPD\ DULVH IURP WKH ODFN RI DOORFDWHG WLPH WR ILQLVK WKH DXGLW
DVVLJQPHQW'H=RRUWDQG/RUGS7LJKWDXGLWWLPHEXGJHWPD\FDXVHGDQLPEDODQFHEHWZHHQWKHDYDLODEOH
DXGLWWLPHDQGWKHWLPHQHHGHGIRUWKHFRPSOHWLRQRIWKHDXGLWSURJUDP.HOOH\DQG0DUJKHLP
$XGLWWLPHEXGJHWLVDQFUXFLDOFRPSRQHQWRIWKHRSHUDWLQJUHJXODWLRQLQDSXEOLFDFFRXQWLQJILUPV0F1DLU
:DJJRQHUDQG&KDVHOOVWDWHGWKDWEXGJHWHGDXGLWWLPHLVDGYDQWDJHRXVDVDEDVLVIRUHVWLPDWLQJDXGLWFRVWDXGLW
SHUVRQDOWDVNVDQGDVDJURXQGWRHYDOXDWHSHUVRQDODXGLWRUSHUIRUPDQFH,QDGGLWLRQWKHEXGJHWWLPHSURYLGHLQGLUHFW
EHQHILWVWRWKHILUPVWKDWLWVXSSRUWVWKHDYDLODELOLW\RIGRFXPHQWHGHYLGHQFHLQRUGHUWRFRPSO\ZLWKWKHILUVWVWDQGDUGV
RIILHOGZRUNLVWKHSODQQLQJDQGVXSHUYLVLRQRIWKHDXGLWWRIDFLOLWDWHWKHSHHUVUHYLHZKHOSVLQDVLWXDWLRQZKHUHWKHUH
DUHODZVXLWVDJDLQVWWKHILUPVDQGWRDVVLVWDXGLWRUVLQWKHLUSURIHVVLRQDOVNLOOVSHUIRUPDQFH
$XGLWWLPHEXGJHWSUHSDUHGE\WKHHVWLPDWHGWLPHUHTXLUHGIRUH[HFXWLRQRIHDFKVWDJHRIDQDXGLWSURJUDPDWYDULRXV
OHYHOVRIWKHDXGLWRU$XGLWWLPHEXGJHWSUHSDUDWLRQLVJHQHUDOO\SHUIRUPHGWKHDXGLWWHDPFRQVLVWLQJRIWKHDXGLWRULQ
FKDUJHPDQDJHUVDQGSDUWQHUV)OHPLQJ7LPHVLJQLILFDQWO\LQIOXHQFHWKHDXGLWFRVWWKHUHIRUHILUPVRIWHQVHW
DVWULFWDXGLWWLPHEXGJHWWRLPSURYHWKHHIILFLHQF\0F1DLU$NHUVDQG(WRQVWDWHGWKDWWKHDXGLWRUPD\
DFWE\RQHRIWKHIROORZLQJZD\V
• ,PSOHPHQWDXGLWSURFHGXUHVSURSHUO\DQGUHSRUWWLPHXVHGLQWKHDFWXDOH[HFXWLRQRIWKHWDVN,QWKLVFDVH
DXGLWRUVWDFNOLQJWKHEXGJHWDU\FRQVWUDLQWVRIWLPHLQDIXQFWLRQDOZD\
• &DUU\RXWDXGLWSURFHGXUHVDVLWVKRXOGEXWPDQLSXODWLQJUHFRUGVWLPHE\QRWUHSRUWLQJWKHDFWXDODXGLWWLPH
LV XVHG IRU LPSOHPHQWDWLRQ RI DXGLW WDVNV ,Q WKLV FDVH DXGLWRUV RYHUFRPH EXGJHW WLPH FRQVWUDLQWV E\
SHUIRUPLQJWKHXQGHUUHSRUWLQJRIWLPHEHKDYLRU
• 'RQRWSHUIRUPDXGLWSURFHGXUHVDVLWVKRXOGEXWWKHDXGLWRUVFODLPWKDWWKH\KDYHGRQHDXGLWSURFHGXUHV,Q
WKLVFDVHDXGLWRURYHUFRPHEXGJHWWLPHFRQVWUDLQWVSHUFHLYHGZLWKGHSUHFLDWLQJDXGLWTXDOLW\
 $XGLWRUZKRKDVDVWURQJSURIHVVLRQDOFRPPLWPHQWWHQGVWRFRSHZLWKWKHWLPHEXGJHWSUHVVXUHEHWWHUWKDQD
ORZSURIHVVLRQDOFRPPLWPHQWDXGLWRUV7KLVUHVXOWVLQWKHVHFRQGK\SRWKHVLV
+D7LPHEXGJHWSUHVVXUHDIIHFWVWKHDVVRFLDWLRQEHWZHHQDIIHFWLYHSURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRI
WLPH
+E7LPHEXGJHWSUHVVXUHDIIHFWVWKHDVVRFLDWLRQEHWZHHQFRQWLQXDQFHSURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJ
RIWLPH
+F7LPHEXGJHWSUHVVXUHDIIHFWVWKHDVVRFLDWLRQEHWZHHQQRUPDWLYHSURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJ
RIWLPH
 5HVHDUFK0HWKRG
3.1. Data Collection 
'DWDZDVREWDLQHGXVLQJDTXHVWLRQQDLUHFRQVLJQHGWRDXGLWRUVIURPVHFRQGWLHURISXEOLFDFFRXQWLQJILUPVLQ
,QGRQHVLD)URPVXUYH\VDVVLJQHGUHVSRQGHQWVUHWXUQHGDWRWDORIIXQFWLRQDOVXUYH\VIRUDQHIIHFWLYHUHVSRQVH
UDWHRI)URPWKHIXQFWLRQDOUHVSRQVHVWKHUHZHUHQLOSDUWQHUVPDQDJHUVVHQLRUDXGLWRUVDQGMXQLRU
DXGLWRUV5HVSRQGHQWVZKRKDYHDUHJLVWUDWLRQQXPEHURIDFFRXQWDQWVUHSUHVHQWHGDSSUR[LPDWHO\)HPDOHV
UHSUHVHQWHGDSSUR[LPDWHO\RIWKHUHWXUQHGLQVWUXPHQWV
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3.2. Measures 
7KH YDULDEOHV PHDVXUHG LQ WKH TXHVWLRQQDLUH LQFOXGH SURIHVVLRQDO FRPPLWPHQW WLPH EXGJHW SUHVVXUH DQG
G\VIXQFWLRQDO DXGLW EHKDYLRU underreporting of time 7KH SURIHVVLRQDO FRPPLWPHQW PHDVXUHG E\ DGRSWLQJ
LQVWUXPHQWVGHYHORSHGE\0H\HU$OOHQDQG6PLWK7KLVSDUWLFXODULQVWUXPHQWKDVEHHQXVHGSUHYLRXVO\E\
6PLWK DQG+DOO  LQ RUGHU WRPHDVXUH FRPPLWPHQW LQ WKH DFFRXQWLQJ SURIHVVLRQ LQ $XVWUDOLD 7KHLU UHVXOWV
JXDUDQWHHGWKDWWKHDIRUHPHQWLRQHGLQVWUXPHQWLVDUHOLDEOHPHDVXUHPHQWPRGHOGHPRQVWUDWHGWKURXJKWKHYDOXHRI
WKHORDGLQJIDFWRUUHOLDEOHFRQVWUXFWLRQDQGYDULDQFHH[WUDFWHGIURPHDFKGLPHQVLRQRISURIHVVLRQDOFRPPLWPHQWV
7KLVLQVWUXPHQWFRQVLVWVRILWHPVRITXHVWLRQVZLWKVL[TXHVWLRQVIRUHDFKGLPHQVLRQV5HVSRQGHQWVZHUHDVNHG
IRUWKHLURSLQLRQVRQHDFKLWHPLQTXLU\ZLWK/LNHUWVFDOHUDQJLQJIURPSRLQW6WURQJO\'LVDJUHHWRSRLQW6WURQJO\
DJUHH$KLJKVFRUHLQGLFDWHWKHFRPPLWPHQWDWDKLJKHUOHYHODQGYLFHYHUVD
7KHVH LQVWUXPHQWV DUH DOVR XVHG LQ D UHVHDUFK FRQGXFWHG E\ 3LHUFH DQG 6ZHHQH\  ZLWK UHOLDELOLW\ E\
&URQEDFK
VDOSKD7KHLQVWUXPHQWFRQVLVWVRIWKUHHLWHPVRITXHVWLRQ/LNHUWVFDOHRISRLQWVVWDUWLQJIURPSRLQW
DOPRVWQHYHUWRSRLQWVDOPRVWDOZD\V(YHU\UHVSRQGHQWZHUHDVNHGWRLQGLFDWHKRZRIWHQWKH\SHUIRUPHDFK
XQGHUUHSRUWLQJRIWLPHDWWKHLUDWWHPSWWRFRPSOHWHDQDXGLWWDVN
3.3. Regression Analysis 
0RGHUDWHGUHJUHVVLRQDQDO\VLVZDVDSSOLHGWRHYDOXDWHWKHSURSRVHGK\SRWKHVHV0RGHUDWHG5HJUHVVLRQ$QDO\VLV
05$ LV D VSHFLILFPXOWLSOH OLQHDU UHJUHVVLRQ LQ WKH UHJUHVVLRQ HTXDWLRQZKLFK FRQWDLQDQ HOHPHQWRI LQWHUDFWLRQ
PXOWLSOLFDWLRQRIWZRRUPRUHLQGHSHQGHQWYDULDEOHV
 (PSHULFDO5HVXOWV
4.1. Descriptive statistics 
7KHGHVFULSWLRQRIWKHUHVSRQGHQWV
DQVZHUVRQWKHUHVHDUFKYDULDEOHVQDPHO\DIIHFWLYHSURIHVVLRQDOFRPPLWPHQW
$3&FRQWLQXDQFHSURIHVVLRQDOFRPPLWPHQW&3&DQGQRUPDWLYHSURIHVVLRQDOFRPPLWPHQW13&WLPHEXGJHW
SUHVVXUH7%3XQGHUUHSRUWLQJRIWLPH857DUHSUHVHQWHGEHORZ

7DEOH'HVFULSWLRQRIUHVHDUFKYDULDEOHV
9DULDEOH 0D[VFRUH 0LQVFRUH 0HDQ 'HYLDWLRQVWG &ULWHULD
$3&     
&3&     
13&     
7%3     
857     

7DEOH  DERYH VKRZV WKDW DOO RI WKH YDULDEOHV UHDFK RI WKH FULWHULD !  WKLV VKRZV WKDW DOO GLPHQVLRQV RI
SURIHVVLRQDO FRPPLWPHQW LV YHU\ KLJK WKH WLPH EXGJHW SUHVVXUH SHUFHLYHG E\ WKH DXGLWRU LQ SHUIRUPLQJ DXGLW
HQJDJHPHQWVDUHDOVRYHU\KLJKIRUFLQJDXGLWRUVWRPDQLSXODWHWKHWLPLQJRIWKHDXGLWRUDXGLWRUGLGQRWUHSRUWWKH
DFWXDODXGLWWLPH
4.2 Normality, linearity and outlier test results
1RUPDOLW\WHVWUHVXOWVIRUHDFKYDULDEOHZLWK.ROPRJRURY6PLUQRYWHVWLQGLFDWHQRUPDOGDWDZLWKDVLJQLILFDQFH
OHYHO!/LQHDULW\WHVWUHVXOWVIRUHDFKYDULDEOHLQGLFDWHDOLQHDUZLWKDVLJQLILFDQFHOHYHOGDWDRXWOLHUWHVW
UHVXOWVIRUHDFKYDULDEOHKDVDVWDQGDUGL]HGYDOXHLQGLFDWHQRGDWDRXWOLHU
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4.3 Validity and reliability test results 
7HVWYDOLGLW\RIWKHGDWDRQDOOVWXG\YDULDEOHVSURGXFHDFRUUHODWLRQFRHIILFLHQWJUHDWHUWKDQPHDQVWKDWWKH
GDWDLVYDOLGDVZHOODVWKHUHOLDELOLW\WHVWUHVXOWVREWDLQHGE\&URQEDFKDOSKD!ZKLFKPHDQVWKDWWKHGDWDLVUHOLDEOH
4.4 Hypotheses testing results 
7DEOHSUHVHQWVWKHUHVXOWVRIWKHPDLQDQDO\VLV(DFKK\SRWKHVLVLVOLVWHGDORQJZLWKLWVFRUUHVSRQGLQJUHJUHVVLRQ
FRHIILFLHQWZKLFKZHUHSUHGLFWHGXVLQJUHJUHVVLRQDQDO\VLV

7DEOH+\SRWKHVHVWHVWLQJUHVXOWV
'HSHQGHQW
YDULDEOH
,QGHSHQGHQW
YDULDEOH
$VVRFLDWHG
K\SRWKHVLV
UHJUHVVLRQ
FRHIILFLHQWV
WVWDWLVWLF SYDOXH
857 $3& +D   
 &3& +E   
 13& +F   
857 $3&7%3 +D   
 &3&7%3 +E   
 13&7%3 +F   
 Q 
 857 8QGHUUHSRUWLQJWLPH$3& $IIHFWLYH3URIHVVLRQDO&RPPLWPHQW
 &3& &RQWLQXDQFH3URIHVVLRQDO&RPPLWPHQW13& 1RUPDWLYH3URIHVVLRQDO&RPPLWPHQW
 7%3 7LPH%XGJHW3UHVVXUH

+\SRWKHVLVDSUHGLFWVWKDWWKHUHLVDFRXQWHUDFWLYHUHODWLRQVKLSEHWZHHQDIIHFWLYHSURIHVVLRQDOFRPPLWPHQWDQG
XQGHUUHSRUWLQJRI WLPH7KHUHJUHVVLRQFRHIILFLHQWEHWZHHQWKHVHWZRYDULDEOHV LV LVVLJQLILFDQWDW WKHSYDOXH
 7KXV DIIHFWLYH SURIHVVLRQDO FRPPLWPHQW LV SRVLWLYHO\ UHODWHG WR XQGHUUHSRUWLQJ RI WLPH LW FRQWUDGLFWV WKH
K\SRWKHVLV
+\SRWKHVLVESUHGLFWVWKDWWKHUHLVDFRXQWHUDFWLYHUHODWLRQVKLSEHWZHHQFRQWLQXDQFHSURIHVVLRQDOFRPPLWPHQWDQG
XQGHUUHSRUWLQJRIWLPH7KHUHJUHVVLRQFRHIILFLHQWEHWZHHQWKHVHWZRYDULDEOHVLVDQGLVVLJQLILFDQWDWWKHSYDOXH
&RQWLQXDQFHSURIHVVLRQDOFRPPLWPHQWLVSRVLWLYHO\UHODWHGWRXQGHUUHSRUWLQJRIWLPHKHQFHGRHVQRWILWZLWKWKH
K\SRWKHVLV
+\SRWKHVLVFSUHGLFWVWKDWWKHUHLVDFRXQWHUDFWLYHUHODWLRQVKLSEHWZHHQQRUPDWLYHSURIHVVLRQDOFRPPLWPHQWDQG
XQGHUUHSRUWLQJRIWLPH7KHUHJUHVVLRQFRHIILFLHQWEHWZHHQWKHVHWZRYDULDEOHVLVDQGLVVLJQLILFDQWDWWKHSYDOXH
OHYHO7KXVQRUPDWLYHSURIHVVLRQDOFRPPLWPHQWLVSRVLWLYHO\UHODWHGWRXQGHUUHSRUWLQJRIWLPHFRQWUDGLFWRU\WR
WKHK\SRWKHVLV
+\SRWKHVLVDVWDWHVWKDWWLPHEXGJHWSUHVVXUHDIIHFWVWKHDVVRLFDWLRQEHWZHHQDIIHFWLYHSURIHVVLRQDOFRPPLWPHQW
DQGXQGHUUHSRUWLQJRIWLPH7KHUHJUHVVLRQFRHIILFLHQWFRQQHFWLQJWKHVHWZRYDULDEOHVLVDQGLVVLJQLILFDQWDWWKH
SYDOXH  OHYHO 7KXV WLPH EXGJHW SUHVVXUH SURYHG WR EH DEOH WR PRGHUDWH WKH UHODWLRQVKLS EHWZHHQ DIIHFWLYH
SURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRIWLPHEHKDYLRU/DFNRIFRPPLWPHQWDQGSUHVVXUHGE\WLPHEXGJHW
PD\HQFRXUDJHDXGLWRUWRUHSRUWDLQDFXUDWHDXGLWWLPH
+\SRWKHVLVEVWDWHVWKDWWLPHEXGJHWSUHVVXUHDIIHFWWKHDVVRFLDWLRQEHWZHHQFRQWLQXDQFHSURIHVVLRQDOFRPPLWPHQW
DQGXQGHUUHSRUWLQJRIWLPH7KHUHJUHVVLRQFRHIILFLHQWFRQQHFWLQJWKHVHWZRYDULDEOHVLVDQGLVVLJQLILFDQWDWWKH
SYDOXHOHYHO7KXVWLPHEXGJHWSUHVVXUHSURYHGWREHDEOHWRPRGHUDWHWKHUHODWLRQVKLSEHWZHHQFRQWLQXDQFH
SURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRIWLPHEHKDYLRU
+\SRWKHVLVFVWDWHVWKDWWLPHEXGJHWSUHVVXUHDIIHFWWKHDVVRFLDWLRQEHWZHHQQRUPDWLYHSURIHVVLRQDOFRPPLWPHQW
DQGXQGHUUHSRUWLQJRIWLPH7KHUHJUHVVLRQFRHIILFLHQWEHWZHHQWKHVHWZRYDULDEOHVLVDQGLVVLJQLILFDQWDWWKHS
YDOXH  OHYHO 7KXV WLPH EXGJHW SUHVVXUH SURYHG WR EH DEOH WR PRGHUDWH WKH UHODWLRQVKLS EHWZHHQ QRUPDWLYH
SURIHVVLRQDOFRPPLWPHQWDQGXQGHUUHSRUWLQJRIWLPHEHKDYLRU
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 'LVFXVVLRQ
7KH VWXG\ZDV GHVLJQHG WR WHVW WKHPRGHO RI LQWHUDFWLRQ EHWZHHQ WLPH EXGJHW SUHVVXUH DQGPXOWLGLPHQVLRQDO
SURIHVVLRQDO FRPPLWPHQW WR WKH EHKDYLRU RI XQGHUUHSRUWLQJ RI WLPH $XGLWRU ZKR KDV D VWURQJ SURIHVVLRQDO
FRPPLWPHQWZLOOVWULYHWRFRPSOHWHLWVZRUNZLWKLQWKHWDUJHWWLPHVHW,ILWVQRWSRVVLEOHWKHQWKHDXGLWRUZLOODVNIRU
DWLPHH[WHQVLRQVRWKDWWKHZRUNFDQEHFRPSOHWHGSURSHUO\2QWKHRWKHUKDQGDXGLWRUVZKRKDYHORZSURIHVVLRQDO
FRPPLWPHQWZLOOVWDUWWRPDQLSXODWHWLPHUHSRUW$VDUHVXOWWKLVVWXG\LQGLFDWHVWKDWDOOGLPHQVLRQVRISURIHVVLRQDO
FRPPLWPHQW WRKDYHDSRVLWLYHUHODWLRQVKLSZLWK WKHXQGHUUHSRUWLQJRI WLPHFRQWUDGLFWRU\ WR WKHK\SRWKHVLVZKLFK
VWDWHVDQHJDWLYHUHODWLRQVKLS([SODQDWLRQRIWKLVILQGLQJLVWKDWUHVSRQGHQWRIWKLVVWXG\FRQVLGHUVWKHXQGHUUHSRUWLQJ
RIWLPHDWORZULVN
7KLVVWXG\DOVRLQGLFDWHWKDWWKHUHLVDQLQWHUDFWLRQEHWZHHQWLPHEXGJHWSUHVVXUHDQGSURIHVVLRQDOFRPPLWPHQWWKDW
DIIHFWV WKHXQGHUUHSRUWLQJRIWLPH,QRWKHUZRUGV WKHWLPHEXGJHWSUHVVXUHZLOOZHDNHQWKHDXGLWRU
VSURIHVVLRQDO
FRPPLWPHQWVVRWKDWWKHEHKDYLRURIXQGHUUHSRUWLQJRIWLPHLVXQDYRLGDEOH
,PSOLFDWLRQV RI WKHVH UHVXOWV IRU WKHPDQDJHPHQW RI WKH SXEOLF DFFRXQWLQJ ILUP LV WR SHULRGLFDOO\ HYDOXDWH WKH
SURIHVVLRQDOFRPPLWPHQWRIVWDIIDXGLWRUVWRHQVXUHWKHVXVWDLQDELOLW\DQGSHUIRUPDQFHRIWKHILUPV7RUHDOL]HWKH
SURIHVVLRQDOFRPPLWPHQWVWDIIDXGLWRUQHHGVWRKDYHDSRVLWLYHRXWORRNRQWKHILUPV7KHFRPPLWPHQWFDQEHDVVHVVHG
IURPWKHTXDOLW\DQGH[FHOOHQFHLQHYHU\DFWLYLW\
/LPLWDWLRQVDQG,PSOLFDWLRQVIRU)XWXUH5HVHDUFK
,WLVDEVROXWHO\QHFHVVDU\WRXQGHUVWDQGWKDWWKHILQGLQJVDUHVXEMHFWWRDQXPEHURIOLPLWDWLRQV)LUVWPRVWVDPSOHV
RIWKLVVWXG\LVWKHDXGLWRUZKRZRUNVDWWKHILUPORFDWHGLQ-DNDUWDZLWKWKHSRVVLELOLW\RIWKHFRPSOH[LW\RIZRUNORDGV
DQG FRPSHWLWLRQ IDFHG E\ WKH DXGLWRUV WKH UHVXOWV PD\ QRW EH JHQHUDOL]DEOH WR DOO DXGLWRUV ZKR ZRUN LQ SXEOLF
DFFRXQWLQJLQ,QGRQHVLD6HFRQG WKHUH LVDSRWHQWLDOELDVDVVRFLDWHGZLWKVHOIUHSRUWLQJPHWKRGXVHGLQ WKLVVWXG\
7KLUG OLPLWDWLRQ LV WKDW WKH VWXG\ IRFXVHG RQO\ LQ WKH DXGLWLQJ DUHD )RXUWK LQGLYLGXDO FKDUDFWHULVWLF WKDW ZHUH
LQYHVWLJDWHGLQWKLVVWXG\PD\EHOLPLWHGWRWKHGLPHQVLRQVRISURIHVVLRQDOFRPPLWPHQWRQO\)XWXUHUHVHDUFKLVQHHGHG
WRGHWHUPLQHZKHWKHUWKHYDULDEOHVH[DPLQHGLQWKLVVWXG\DOVROHDGWRG\VIXQFWLRQDOEHKDYLRULQRWKHUDUHDVXFKDV
DFFRXQWLQJ:HVXJJHVWWKDWIXWXUHUHVHDUFKPD\XWLOLVHGLIIHUHQWPHWKRGVVXFKDVTXDOLWDWLYHPHWKRGVDQGH[SHULPHQWV
DOVRE\DGGLQJVDPSOHVDQGH[SDQGLQJWKHVWXG\VLWHV
5HIHUHQFHV
$UDQ\D1DQG.5)HUULV³$Q([DPLQDWLRQRI$FFRXQWDQWVெ2UJDQL]DWLRQDO3URIHVVLRQDO&RQIOLFW´ 7KH$FFRXQWLQJ5HYLHZ-DQXDU\
SS
BBBBBBBB3ROORFN-DQG$PHUQLF-³$Q([DPLQDWLRQRI3URIHVVLRQDO&RPPLWPHQWLQ3XEOLF$FFRXQWLQJ´$FFRXQWLQJ2UJDQL]DWLRQDQG
6RFLHW\9RO1RSS
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